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5HVXPHQ
(O REMHWLYR HV FRQWULEXLU DO GHEDWH GH ODV SROtWLFDV FXOWXUDOHV \ OD FRQVWUXF
FLyQGHSD] DQDOL]DQGR OD LQVHUFLyQGH ORVSULQFLSLRVGHPXOWLFXOWXUDOLGDGH
LQWHUFXOWXUDOLGDGHQHVWDVSROtWLFDVHQ%RJRWi/DPHWRGRORJtDXWLOL]DGDHVHO
OHYDQWDPLHQWRGRFXPHQWDOGHPDWHULDOQRUPDWLYR\HOHVWXGLRGHFDVRLQWUtQVH
FRDWUDYpVGHGHFODUDFLRQHVGHVXMHWRVGHQWUR\IXHUDGHODLQVWLWXFLRQDOLGDG
&XDWURVHFFLRQHVSULQFLSDOHVDFODUDFLyQGH ODVFDWHJRUtDV µPXOWLFXOWXUDOLGDG¶
HµLQWHUFXOWXUDOLGDG¶UHYLVLyQGHOFRQWH[WRGHIRUPXODFLyQGHORVGRFXPHQWRV
LQVWLWXFLRQDOHVGHSROtWLFDFXOWXUDOHQODFLXGDGLGHQWL¿FDFLyQGHSXQWRVFRQWUD
GLFWRULRVHQORVGLVFXUVRV\SURSXHVWDGHGHVDItRVGHODVSROtWLFDVFXOWXUDOHVHQ
HOSRVFRQÀLFWR6HFRQFOX\HUHVDOWDQGRODQHFHVLGDGGHUHFRQVWUXLUODµLQWHUFXO
WXUDOLGDG¶DSDUWLUGHODSHUVSHFWLYDFUtWLFDHQWHQGLHQGRODVSROtWLFDVFXOWXUDOHV
HQXQDGH¿QLFLyQDPSOLDGD
3DODEUDVFODYH3ROtWLFDVFXOWXUDOHVPXOWLFXOWXUDOLGDGLQWHUFXOWXUDOLGDGFRQV
WUXFFLyQGHSD]
 $GPLQLVWUDFLyQ GH (PSUHVDV (VSHFLDOLVWD HP $QiOLVLV GH 3ROtWLFDV 3~EOLFDV SHOD
8QLYHUVLGDG1DFLRQDOGH&RORPELD0HVWUHHP3ROtWLFDV3~EOLFDVSHOD8QLYHUVLGDGH
)HGHUDO GR 0DUDQKmR 8)0$ (PDLO UHYLVWDSROLWLFDVSXEOLFDVXIPD#JPDLOFRP
 (QGHUHoR 8QLYHUVLGDGH )HGHUDO GR0DUDQKmR  8)0$$Y GRV 3RUWXJXHVHV 
%DFDQJD6mR/XtV±0$&(3
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&+$//(1*(62)&8/785$/32/,&,(6,13($&(%8,/',1*FRQVLGHUDWLRQVDERXWPXOWLFXOWXUDOLW\DQG
LQWHUFXOWXUDOLW\
$EVWUDFW
7KHDUWLFOHREMHFWLYHLVWRFRQWULEXWHWRWKHGHEDWHRQFXOWXUDOSROLFLHVDQGSH
DFHEXLOGLQJE\DQDO\]LQJWKHLQVHUWLRQRIWKHSULQFLSOHVRIPXOWLFXOWXUDOLW\DQG
LQWHUFXOWXUDOLW\LQWKHVHSROLFLHV LQ%RJRWi7KHPHWKRGRORJ\XVHGLV WKHGR
FXPHQWDU\VXUYH\RIQRUPDWLYHPDWHULDODQGWKHLQWULQVLFFDVHVWXG\WKURXJK
VWDWHPHQWVRI VXEMHFWV LQVLGHDQGRXWVLGH WKH LQVWLWXWLRQDO IUDPHZRUN ,WSUH
VHQWVIRXUPDLQVHFWLRQVFODUL¿FDWLRQRIWKHFDWHJRULHVµPXOWLFXOWXUDOLVP¶DQG
µLQWHUFXOWXUDOLW\¶UHYLHZRIWKHFRQWH[WRIIRUPXODWLRQRIWKHLQVWLWXWLRQDOGR
FXPHQWVRIFXOWXUDOSROLF\LQWKHFLW\LGHQWL¿FDWLRQRIFRQWUDGLFWRU\SRLQWVLQ
WKHVSHHFKHVDQGSURSRVDORIFKDOOHQJHVRIFXOWXUDOSROLFLHVLQWKHSRVWFRQÀLFW
,WFRQFOXGHVKLJKOLJKWLQJWKHQHHGWRUHFRQVWUXFWWKHµLQWHUFXOWXUDOLW\¶IURPWKH
FULWLFDOSHUVSHFWLYHXQGHUVWDQGLQJFXOWXUDOSROLFLHVLQDQH[SDQGHGGH¿QLWLRQ
.H\ZRUGV&XOWXUDOSROLFLHVPXOWLFXOWXUDOLW\,QWHUFXOWXUDOLW\SHDFHEXLOGLQJ
,1752'8&&,Ï1
/D UHODFLyQSD]SROtWLFDV FXOWXUDOHVQRKD VLGRDMHQDHQ ORV
GHEDWHVTXHGHVGHHO¿QGH OD6HJXQGD*XHUUD0XQGLDO OD2UJD
QL]DFLyQ GH ODV1DFLRQHV8QLGDV SDUD OD (GXFDFLyQ OD&LHQFLD \
OD&XOWXUD 81(6&2KD LQFHQWLYDGREXVFDQGR³>«@ IRPHQWDU HO
GHVDUUROORFXOWXUDOGHWRGRHOSODQHWDFRQFUHWDQGRODQRGHPRVWUDGD
LGHDGHTXHFXDQGRJUDQSDUWHGHODSREODFLyQFRQVXPDELHQHVFXO
WXUDOHVGHVDSDUHFHUiODPD\RUtDGHORVFRQÀLFWRVTXHDVRODQODFRQ
YLYHQFLDHQWUHORVVHUHVKXPDQRV´5$86(//.g67(5S
/RDQWHULRUPHGLDQWHODLQVWDXUDFLyQGHODGHQRPLQDGDFXOWXUD
GHSD]TXHPiVDOOiGHUHGXFLUORVFRQÀLFWRV\SURPRYHUODWROHUDQFLD
HQIRFDVXDFFLRQDUHQWUHVHVIHUDV021&/Ò66$%$1S
ODFRQVWUXFFLyQGHXQPDUFRGHYLGDTXHVLJDODQRFLyQGHGLJQLGDG
KXPDQDORFXDOLPSOLFDODUHLQVHUFLyQVRFLDOGHWRGRVORVH[FOXLGRV
ORVDLVODGRV\ORVPDUJLQDGRVODHOLPLQDFLyQGHODSREUH]D\VXV
GHWHUPLQDQWHVSRUPHGLRGHPD\RUHVQLYHOHVGHHTXLGDGHQHODFFH
VRDODHGXFDFLyQODFLHQFLD\ODWHFQRORJtD\ODFRQVROLGDFLyQ
GHORVSURFHVRVGHPRFUiWLFRVTXHJDUDQWLFHQHOUHVSHWRGHWRGRVORV
GHUHFKRV
6LHQGRDVt HVSRVLEOHREVHUYDUTXHH[LVWH ODSHUFHSFLyQGH
XQDUHODFLyQLQWUtQVHFDHQWUHFXOWXUDSROtWLFDFXOWXUDO\SD]TXHKD
VLGRUDWL¿FDGDVLVWHPiWLFDPHQWHSRUGLIHUHQWHV WUDWDGRV LQWHUQDFLR
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QDOHV7DOHVHOFDVRSRUHMHPSORGHOD'HFODUDFLyQ$PHULFDQDGH
ORV'HUHFKRV\ORV'HEHUHVGHO+RPEUHSURFODPDGDSRUOD2UJDQL
]DFLyQGH(VWDGRV$PHULFDQRV2($OD'HFODUDFLyQ8QLYHUVDOGH
ORV'HUHFKRV+XPDQRV'8'+\HO3DFWR,QWHUQDFLRQDOVREUHORV
'HUHFKRV(FRQyPLFRV6RFLDOHV\&XOWXUDOHVSURPXOJDGRVSRU ODV
1DFLRQHV8QLGDVODVGRVSULPHUDVHQ\HVWH~OWLPRHQ
TXHUHFRQRFHQDODFXOWXUDFRPR³>«@ODPi[LPDH[SUHVLyQVRFLDO
HKLVWyULFDGHOHVStULWX´25*$1,=$&,Ï1'((67$'26$0(
5,&$126\GHFODUDQTXHWRGDVODVSHUVRQDVWLHQHQGHUHFKR
DSDUWLFLSDU OLEUHPHQWHHQ ODYLGDFXOWXUDOGH ODFRPXQLGDGJR]DU
GHODVDUWHV\EHQH¿FLDUVHGHORVUHVXOWDGRVGHOSURJUHVRLQWHOHFWX
DO\HVSHFLDOPHQWHGHORVGHVFXEULPLHQWRVFLHQWt¿FRV1$&,21(6
81,'$625*$1,=$&,Ï1'((67$'26$0(5,
&$1266LQHPEDUJRODLQFRUSRUDFLyQGHQXHYRVHOHPHQWRV
TXHDPSOtDQHOFRQFHSWRGHFXOWXUDDFHSWDQGRTXHHVWDLPSOLFDHO
UHFRQRFLPLHQWRGH WRGDV ODV IRUPDVGHPDQLIHVWDFLyQGH ODYLGD\
H[SUHVLRQHVPDWHULDOHVH LQPDWHULDOHVGH ODVFRPXQLGDGHV OLJDGDD
ODVLGHDV\WHRUtDVGHGHVDUUROORH[WLHQGHODFRQFHSFLyQGHSROtWLFD
FXOWXUDODRWURVFDPSRVTXHWHUPLQDQDEDUFDQGRXQDYDULHGDGGHRE
MHWLYRVTXHYDQGHVGHODJHQHUDFLyQGHEHQH¿FLRVHFRQyPLFRVFRQ
OD SURGXFFLyQGHQXHYRV HPSOHRV\REWHQFLyQGH UHQWDV UHVXOWDGR
GHOHVWtPXORDOWXULVPRKDVWDHOPHMRUDPLHQWRGHODFDOLGDGGHYLGD
GHODVSHUVRQDVODOXFKDFRQWUDODH[FOXVLyQVRFLDOHOUHIXHU]RGHO
HVStULWXFRPXQLWDULRODPHMRUD\HODFFHVRDORVHVSDFLRVS~EOLFRV\
PDQLIHVWDFLRQHVDXWyFWRQDVHQWUHRWUDV$59$1,7$.,'8
5$1'*5$<<Ò',&(
$VtWUDGLFLRQDOPHQWHVHKDHQWHQGLGRSRUSROtWLFDFXOWXUDOD
ODVLQWHUYHQFLRQHVUHDOL]DGDVGHVGHHOVHFWRUS~EOLFRTXHSUHWHQGHQ
DIHFWDUHOSURFHVRFXOWXUDOHQODVRFLHGDGHVGHFLUFRPRDTXHOODV
DFWXDFLRQHVTXHLQFLGHQHQORVPHGLRVGHSURGXFFLyQFXOWXUDOHQOD
IRUPDFLyQGHORVDJHQWHVSURIHVLRQDOHVHVSHFLDOL]DGRVHQODFLUFXOD
FLyQ\HQHOFRQVXPRGHELHQHVFXOWXUDOHVVXFRQVHUYDFLyQSURWHF
FLyQRFRPHUFLDOL]DFLyQFRQHO¿QGHSURPRYHUXQGHVDUUROORFXOWX
UDO\DUPRQL]DUODVUHODFLRQHVVRFLDOHVYLJHQWHV%5811(5
 6,/9$  9,'$/%(1(<72  HQ ODV FXDOHV OD
LQFRUSRUDFLyQGHSULQFLSLRVFRPRSDUWLFLSDFLyQGHVFHQWUDOL]DFLyQ
PXOWLFXOWXUDOLGDGHLQWHUFXOWXUDOLGDGVRQFRQVWDQWHPHQWHUHIHUHQFLD
HQODHWDSDGHIRUPXODFLyQ
3RUFRQVLJXLHQWHSDUDFRQWULEXLUHQHOGHEDWHGHODVSROtWLFDV
FXOWXUDOHV\ODFRQVWUXFFLyQGHSD]VHDQDOL]DUiODDSOLFDFLyQGHORV
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SULQFLSLRV GHPXOWLFXOWXUDOLGDG H LQWHUFXOWXUDOLGDG HQ ODV SROtWLFDV
FXOWXUDOHVWRPDQGRFRPRHMHPSORHOFDVRGH%RJRWiDSDUWLUGHORV
GLVFXUVRVH[SXHVWRVHQORVGRFXPHQWRVLQVWLWXFLRQDOHVHQHVWHFDP
SRPHGLDQWHHOOHYDQWDPLHQWRGRFXPHQWDOGHPDWHULDOQRUPDWLYR\
HOHVWXGLRGHFDVRLQWUtQVHFRDWUDYpVGHODVGHFODUDFLRQHVGHGLIH
UHQWHVVXMHWRVGHQWUR\IXHUDGHODLQVWLWXFLRQDOLGDGTXHUHÀH[LRQDQ
VREUHORVPHFDQLVPRV\GLVFXUVRVSUHVHQWHVHQODFLXGDG3DUDHVWR
LQLFLDOPHQWHVHUHDOL]DUiXQDEUHYHLQWHUSUHWDFLyQDQLYHOWHyULFRGH
HVWRVSULQFLSLRVGHVSXpVVHUHYLVDUiUiSLGDPHQWHHOFRQWH[WRHQHO
FXDOIXHURQIRUPXODGRVORVGRVGRFXPHQWRVGHSROtWLFDVFXOWXUDOHV
GLVWULWDOHVHVWXGLDQGRFyPRHVWRVIXHURQLQFRUSRUDGRV\FXiOHVIXH
URQORVSRVLEOHVGHWHUPLQDQWHVSDUDSDVDUGHODPXOWLFXOWXUDOLGDGD
ODLQWHUFXOWXUDOLGDGOXHJRVHFRPHQWDUiSRVLEOHVFRQWUDGLFFLRQHVHQ
HOGLVFXUVR\¿QDOPHQWHVHDSXQWDUiQDOJXQRVGHVDItRVWHQLHQGRHQ
FXHQWDHODFWXDOFRQWH[WRGHSRVWFRQÀLFWR
 (17(1',(1'2/$08/7,(,17(5&8/785$/,'$'
EUHYHDFODUDFLyQVREUHODVFDWHJRUtDV
(QODDFHSFLyQWUDGLFLRQDOGHSROtWLFDFXOWXUDODODTXHVHKL]R
UHIHUHQFLDDQWHULRUPHQWHVHSXHGHGHFLUTXHH[LVWHQGRVHMHVSULPRU
GLDOHVSDUDVXIRUPXODFLyQODVSROtWLFDVSDWULPRQLDOHV\ODVSROtWLFDV
GHSURGXFFLyQGLIXVLyQFXOWXUDO&$/$%5(6LHQGRDVtHQ
ORV~OWLPRVDxRVSRUHOODGRGHOSDWULPRQLRKDQSULPDGRDFWXDFLR
QHVTXHPiVDOOiGHLQWHQWDULQVWDXUDUXQDLGHQWLGDGFXOWXUDOGH¿QLGD
GHVGHHO(VWDGRVHKDDPSOLDGRVXDFFLRQDUKDFLDHOUHFRQRFLPLHQWR
GH OD GLYHUVLGDG SUHVHQWH HQ ORV WHUULWRULRV OHJLWLPDQGR GLIHUHQWHV
H[SUHVLRQHV /,0$ 257(//$'2 628=$  (Q OR UHIH
UHQWHDODVSROtWLFDVGHSURGXFFLyQGLIXVLyQFXOWXUDOORVSULQFLSDOHV
SDUDGLJPDVRULHQWDGRUHVKDQJLUDGRHQWRUQRD ODGHPRFUDWL]DFLyQ
FXOWXUDO\ODGHPRFUDFLDFXOWXUDO$/%848(548(/,0$
257(//$'2628=$9,'$/%(1(<72%DMROD
RULHQWDFLyQGHODGHPRFUDWL]DFLyQFXOWXUDOVHLQWHQWDGHYROYHUDODV
SHUVRQDV ODSRVLELOLGDGGHHOHJLUFXiOHVREUDVRDFWLYLGDGHVFXOWX
UDOHVSUH¿HUHQSDUDDVtIDFLOLWDUVXDFFHVRDODVFUHDFLRQHVDUWtVWLFDV
9,'$/%(1(<72HQFRQWUDSRVLFLyQVLJXLHQGRORVSRV
WXODGRV GH OD GHPRFUDFLD FXOWXUDO VH EXVFD IDYRUHFHU OD H[SUHVLyQ
GHVXEFXOWXUDVSDUWLFXODUHV\SURYHHUD ORVH[FOXLGRVGH ODFXOWXUD
WUDGLFLRQDO \ KHJHPyQLFD ORVPHGLRV GH GHVDUUROOR SDUD TXH HOORV
PLVPRVVHFXOWLYHQFRQIRUPHVXVSURSLDVQHFHVLGDGHV\H[LJHQFLDV
%27(/+2
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'HHVWDIRUPDHQORVGRVJUDQGHVHMHVGHODSROtWLFDFXOWXUDO
VH SXHGH REVHUYDU FRPR ODV ~OWLPDV WHQGHQFLDV UHFRQRFHQ OD FRH
[LVWHQFLDGHP~OWLSOHVFXOWXUDVHQODVRFLHGDGSURSLFLDQGRVXGHVDU
UROORDXWyQRPR\ OD OXFKDFRQWUD ODH[FOXVLyQ(QHVWHDVSHFWRHV
VLJQL¿FDWLYDODLQÀXHQFLDGHOD81(6&2TXHGHVGHPHGLDQWH
OD'HFODUDFLyQGH0p[LFRFRQWHPSODODGLYHUVLGDG\HOSOXUDOLVPR
FXOWXUDOFRPRXQHOHPHQWRLQGLVRFLDEOHGHODLGHQWLGDGFXOWXUDORE
MHWRGHSROtWLFDPHGLDQWHODSURWHFFLyQ25*$1,=$&,Ï1'(/$6
1$&,21(681,'$6$3$5$/$('8&$&,Ï1 /$&,Ç1&,$
</$&8/785$DEULHQGRSDVRDRWUDVLQLFLDWLYDVFRPRHO
'HFHQLR0XQGLDOSDUD OD&XOWXUD\HO'HVDUUROORHQHO
FXDOVHSURSRQHHOIRUWDOHFLPLHQWRGHODVFUHDFLRQHVSRSXODUHV\GH
PDVDV25*$1,=$&,Ï1'(/$61$&,21(681,'$6$3$5$
/$('8&$&,Ï1/$&,Ç1&,$</$&8/785$SDUDHQ
DGPLWLUTXHRWURVFRPSRQHQWHVSDUDSHQVDU ODVSROtWLFDVFXO
WXUDOHVUHTXLHUHQDFHSWDU ODGLYHUVLGDGHQORVWHUULWRULRVSRVWXODGR
UHÀHMDGRHQODV5HFRPHQGDFLRQHVVREUHOD6DOYDJXDUGLDGHOD&XO
WXUD7UDGLFLRQDO\3RSXODUTXHKDFHUHIHUHQFLDHVSHFt¿FDDORVPH
FDQLVPRVSDUDODLGHQWL¿FDFLyQFRQVHUYDFLyQSUHVHUYDFLyQGLYXO
JDFLyQ\SURWHFFLyQGHODVFUHDFLRQHVIXQGDPHQWDGDVHQODWUDGLFLyQ
TXHVHRULJLQDQHQODVFRPXQLGDGHV\TXHVRQSDUWHGHODH[SUHVLyQ
GHVXLGHQWLGDGVRFLDO\FXOWXUDO25*$1,=$&,Ï1'(/$61$
&,21(681,'$6$3$5$/$('8&$&,Ï1/$&,Ç1&,$</$
&8/785$
)LQDOPHQWHDOLQLFLRGHOVLJOR;;VHDSUXHEDOD'HFODUDFLyQ
8QLYHUVDOVREUHOD'LYHUVLGDG&XOWXUDOHQTXHGH¿QHYtQFXORV
HQWUHHVWDODLGHQWLGDG\HOSOXUDOLVPRORVGHUHFKRVKXPDQRVODFUH
DWLYLGDG\ODVROLGDULGDGLQWHUQDFLRQDO25*$1,=$&,Ï1'(/$6
1$&,21(681,'$6$3$5$/$('8&$&,Ï1/$&,Ç1&,$<
/$&8/785$SUHFHGLHQGRDOD&RQYHQFLyQVREUHOD3UR
PRFLyQ\3URWHFFLyQGHOD'LYHUVLGDGGHODV([SUHVLRQHV&XOWXUDOHV
GHTXHHQWUHRWURV WLHQHSRUREMHWLYRVSURWHJHU\SURPRYHU
ODGLYHUVLGDGGHODVH[SUHVLRQHVFXOWXUDOHVDQLPDUHOGLiORJRHQWUH
FXOWXUDVFRQHO¿QGHDVHJXUDULQWHUFDPELRVDIDYRUGHOUHVSHWRLQWHU
FXOWXUDO\GHXQDFXOWXUDGHSD]IRPHQWDUODLQWHUFXOWXUDOLGDGFRPR
IRUPDGHGHVDUUROODU OD LQWHUDFFLyQFXOWXUDO\SURPRYHU HO UHVSHWR
SRUODGLYHUVLGDGGHODVH[SUHVLRQHVFXOWXUDOHV25*$1,=$&,Ï1
'(/$61$&,21(681,'$6$3$5$/$('8&$&,Ï1/$&,
Ç1&,$</$&8/785$
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(QHVHFRQWH[WRHOFRQFHSWRGHPXOWLFXOWXUDOLGDGIXHXVDGR
LQLFLDOPHQWHHQODVSROtWLFDVGHOJRELHUQRFDQDGLHQVHHQODGpFDGD
GHGLIXQGLpQGRVHOXHJRSRU(VWDGRV8QLGRV(XURSD$XVWUDOLD
\HQJHQHUDOSRUORVSDtVHVGH/DWLQRDPpULFDTXHUHFRQRFHQTXHOD
H[LVWHQFLDGHVRFLHGDGHVSOXUDOHVJHQHUDFRQÀLFWRVHQUHODFLyQFRQOD
GLYHUVLGDGHQWUHORVJUXSRVpWQLFRVFXOWXUDOHVUHOLJLRVRV\UHJLRQD
OHVTXHODFRPSRQHQ\TXHSRUORWDQWRODVGHPDQGDVGHORVJUXSRV
PLQRULWDULRVPiVYXOQHUDEOHVD ODV LQMXVWLFLDV\TXHWLHQHQPHQRV
SRGHUTXHDTXHOORVVXMHWRVTXHKDFHQSDUWHGHODFXOWXUDGRPLQDQWH
GHEHQVHUDWHQGLGDVPHGLDQWHODHOLPLQDFLyQGHODVGHVYHQWDMDVDODV
TXHVHYHQH[SXHVWRV$Vt ODPXOWLFXOWXUDOLGDGSURSRQHHVWDEOHFHU
HOSULQFLSLRGLIHUHQFLDOGHGHUHFKRFUHDQGRGLVFULPLQDFLRQHVSRVLWL
YDVTXHGHVDItDHOSULQFLSLROLEHUDOGHPRFUiWLFRGHGHUHFKRVEDVDGR
HQGHUHFKRV LQGLYLGXDOHV(QGH¿QLWLYD³>«@HOPXOWLFXOWXUDOLVPR
DSXQWDKDFLDODDFRPRGDFLyQGHODSOXUDOLGDGFXOWXUDOHQHOPDUFR
GHORVSULQFLSLRVOLEHUDOHVEXVFDQGRIRPHQWDU OD WROHUDQFLD\FRQ
YLYHQFLDHQWUHFXOWXUDVDWUDYpVGHOUHFRQRFLPLHQWR\DSOLFDFLyQGH
GHUHFKRVGLIHUHQFLDGRV´1292$7255(6S
'H HVWD IRUPD OD GLYHUVLGDG \ OD PXOWLFXOWXUDOLGDG IXHURQ
DVXPLGDVDSDUWLUGHSHUVSHFWLYDVSURSXHVWDVSRURUJDQLVPRVPXO
WLODWHUDOHV FRPR HO %DQFR ,QWHUDPHULFDQR GH'HVDUUROOR %,' HO
%DQFR0XQGLDO %0 \ SRU VXSXHVWR OD81(6&2 GH ODPLVPD
IRUPD TXH SRU ORVPRYLPLHQWRV VRFLDOHV TXH SHUFLELHUDQ HQ HVWDV
XQDPDQHUDGHUHLYLQGLFDFLyQGHVXVGHPDQGDVUHODFLRQDGDVFRQOD
HWQLFLGDGHOUHVSHWRGHORVGHUHFKRVKXPDQRVODELRGLYHUVLGDG\OD
HFRORJtD DVXQWRV GHJpQHUR\ VH[XDOHV HQWUH RWURV6LQ HPEDUJR
HVWRKDUHSUHVHQWDGRGRVSUREOHPDVSULQFLSDOHVUHODFLRQDGRVFRQVX
GH¿QLFLyQ\XVR
3ULPHURODDPSOLWXGHQODLQWHUSUHWDFLyQGHHVWRVFRQFHSWRV
KDGDGRFDELGDDOUHFRQRFLPLHQWRGHWRGRWLSRGHGHPDQGDV\H[L
JHQFLDVTXHDXQFXDQGRDGTXLHUHQXQDJUDQIXHU]DKLVWyULFDWHUPL
QDHQPDVFDUDQGRFRQÀLFWRVSROtWLFRV\GHVLJXDOGDGHVTXHPiJLFD
PHQWHVHVROXFLRQDQFRQODLQFOXVLyQHQORFXOWXUDOFRQORTXH³>«@
RODQRFLyQGHODGLYHUVLGDGSXHGHDSXQWDUKDFLDFXHVWLRQHVµJUDYHV
GHSHVR¶RKDFLDXQWDPL]TXHERUUDODVFDXVDVSURIXQGDVGHODLQH
TXLGDGHQQRPEUHGHODGLYHUVLGDGFXOWXUDO´2&+2$*$87,(5
S
6HJXQGRHOXVRLQGLVFULPLQDGRGHDPEDVFDWHJRUtDVKDFLHQ
GRUHIHUHQFLDDGLYHUVRVIHQyPHQRV\HTXLSDUDQGRGHODPLVPDIRU
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PDWRGDVODVGHPDQGDVGHORVPRYLPLHQWRVVRFLDOHVSRUHMHPSOR
DIURGHVFHQGLHQWHV\ WUDQVH[XDOHVFODVL¿FiQGRORV\ UHGXFLpQGRORV
DPLQRUtDV KDFHTXH VH UHTXLHUDXQDQiOLVLVPiVSURIXQGRGH VXV
GHWHUPLQDQWHVSHQVDQGRVLFRPR2FKRD*DXWLHUUHÀH[LRQD
ODGLYHUVLGDGHVFRQYRFDGDFRQEDVHHQODOXFKDGHORVGHUHFKRVWHU
ULWRULDOHVRSDUWLHQGRGHORVGLOHPDVGHODH[SUHVLyQFXOWXUDOFRQHO
¿QGHGHWHUPLQDUVL
>«@ ODSHUVSHFWLYDPXOWLFXOWXUDOFRPSURPHWLGDFRQ ODGLIHUHQFLD
WDQ VyOR VH FRQ¿JXUD FRPRXQDKHUUDPLHQWDPiVGHXQGLVFXUVR
GRPLQDQWHGHH[FOXVLyQ>@TXHWLHQHFRPR¿QDSUHKHQGHUODGL
YHUVLGDG\ODGLIHUHQFLD±ODDOWHULGDG±\VXEVXPLUOD\FRRSWDUOD
GHPDQHUDWDOTXHODDVLPLOD\ODLQFRUSRUDFRPRSURSLDGHQWURGH
XQDHVWUDWHJLDGHGRPLQDFLyQ&257e6*Ï0(=S
1RREVWDQWHODLQFRUSRUDFLyQGHODGLPHQVLyQFXOWXUDOFRPR
HOHPHQWRFODYHHQODWULDGDGHOGHVDUUROORVXPiQGRVHDOFRPSRQHQWH
HFRQyPLFR \ VRFLDO LPSOLFD XQ GHVSOD]DPLHQWR GH OD SHUVSHFWLYD
PXOWLFXOWXUDOD OD LQWHUFXOWXUDO&$0$5277,FDPELRTXH
VHDFHQW~DFXDQGRODQRFLyQGHGLYHUVLGDGpWQLFRFXOWXUDOHQWUDHQ
ODV&RQVWLWXFLRQHVGH ORVSDtVHV ODWLQRDPHULFDQRV 1292$725
5(6/D LQWHUFXOWXUDOLGDGSUHVXSRQHTXH ODVFXOWXUDVHVWiQ
YLQFXODGDVHQWUHVt\TXHHVWDVLQWHUDFFLRQHVWLHQHQRULJHQKLVWyULFR
'H HVWD IRUPD OD LQWHUFXOWXUDOLGDG VXHOH VHU HQWHQGLGD WUDGLFLRQDO
\ SULQFLSDOPHQWH D SDUWLU GH GRV SHUVSHFWLYDV OD LQWHUFXOWXUDOLGDG
UHODFLRQDO\ODLQWHUFXOWXUDOLGDGIXQFLRQDO
/DLQWHUFXOWXUDOLGDGUHODFLRQDOHVODIRUPDEiVLFDGHUHODFLR
QDPLHQWRHQWUHJUXSRVGHGLYHUVDVFXOWXUDVFRQODTXHVHSUHWHQGH
UHGXFLU³>«@DVXPtQLPDH[SUHVLyQODFRQÀLFWLYLGDGTXHVHSUHVHQ
WDHQHVWHWLSRGHUHODFLRQDPLHQWRVHOSRGHURGRPLQLRVHRFXOWDQ
OLPLWDQGRODLQWHUFXOWXUDOLGDGDOFRQWDFWRRLQWHUFDPELRLQGLYLGXDO
RFROHFWLYRYHODQGRODVHVWUXFWXUDVGHGRPLQLRHFRQyPLFRSROtWLFR
FXOWXUDO\HSLVWpPLFRTXHSUHVHQWDODGLIHUHQFLDFXOWXUDO´1292$
7255(6S
/DLQWHUFXOWXUDOLGDGIXQFLRQDOSURSRQHODLQFOXVLyQVRFLDOGH
ODGLYHUVLGDG\ODVGLIHUHQFLDVHQODHVWUXFWXUDVRFLDOSURPRYLHQGR
HOGLiORJRODFRQYLYHQFLD\ODWROHUDQFLDSHURVLQLQWHQWDUHQWHQGHU
\GHVFXEULUORVGHWHUPLQDQWHVTXHSURGXFHQODVGHVLJXDOGDGHV\ODV
MHUDUTXtDVVRFLDOHVQLFXHVWLRQDUODVUHJODVGHMXHJRTXHODVUHSUR
GXFHQ\PDQWLHQHQ(VD IRUPDGH LQWHUFXOWXUDOLGDG WLHQH UDtFHVHQ
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HOPXOWLFXOWXUDOLVPR\KDVLGRIRPHQWDGDDWUDYpVGHORVGLVFXUVRV
GHRUJDQLVPRVPXOWLODWHUDOHVHLQWHUQDFLRQDOHVFRPRHO)RQGR0R
QHWDULR,QWHUQDFLRQDO)0,HO%DQFR0XQGLDO%0OD81(6&2
HQWUHRWURVFRQJUDQLQÀXHQFLDHQODVSROtWLFDVLQVWLWXFLRQDOHVGHORV
JRELHUQRVODWLQRDPHULFDQRVTXHDSXQWDQDODLQFOXVLyQGHORVJUXSRV
PLQRULWDULRVHKLVWyULFDPHQWHH[FOXLGRVVLQHPEDUJR
>«@HVWD LQWHUFXOWXUDOLGDG HVEDVWDQWH FRPSDWLEOH FRQ HOPRGHOR
QHROLEHUDOSXHVLPSOLFDXQDOyJLFDTXHUHFRQRFLHQGRODGLIHUHQ
FLDORTXHEXVFDHVVXJHVWLyQRDGPLQLVWUDFLyQGHQWURGHORV(VWD
GRVQDFLRQDOHVHULJLpQGRVHDVtHQXQDQXHYDHVWUDWHJLDGHGRPLQD
FLyQQHFHVDULDSDUDHOPDQHMRGHORVFRQÀLFWRVpWQLFRVRUDFLDOHV\
ODH[SDQVLyQGHOPHUFDGR1292$7255(6S
$VtFRPRVHREVHUYDQLHOPXOWLFXOWXUDOLVPRQLODLQWHUFXO
WXUDOLGDGGHODIRUPDHQTXHVHKDQYHQLGRDVXPLHQGRLQFHQWLYDQHO
GHEDWHVREUHODVHVWUXFWXUDVGHSRGHU\ODUHSURGXFFLyQGHLPDJLQD
ULRVTXHIUDJPHQWDQH[FOX\HQ\VHJUHJDQSRUHOFRQWUDULRPHGLDQWH
ODVHVWUDWHJLDVTXHVHGH¿QHQFRQ¿QHVGHWROHUDQFLDFRQYLYHQFLD\
DFHSWDFLyQ GH ODV GLIHUHQFLDV WLHQGHQ D SHUHQQL]DU ODV HVWUXFWXUDV
LQYLVLELOL]DQGRODVOXFKDVGHSRGHU\QDWXUDOL]DQGRORVJUXSRVKHJH
PyQLFRVTXHGH¿QHQDORVGLIHUHQWHVRPLQRUtDV
 32/Ë7,&$6&8/785$/(6(1%2*27ÈFRQWH[WR
GRFXPHQWRVLQVWLWXFLRQDOHV\VXUHODFLyQFRQFRQVWUXFFLyQGH
SD]\PXOWLLQWHUFXOWXUDOLGDG
+DEODUGHFXOWXUDSROtWLFDFXOWXUDO\FRQVWUXFFLyQGHSD]HQ
&RORPELDVHUHPLWHIRUPDOPHQWHDO3ODQ1DFLRQDOGH&XOWXUD
(OFDPLQRGHODSD]HOGHVDUUROOR\ODFXOWXUDKDFLDHOVLJOR
;;,7$)859,//$55($/PRPHQWRHQHOFXDOVHDVXPH
HOVXSXHVWRGHTXH ODFXOWXUDFRQWULEX\HD OD IRUPDFLyQGH ODSD]
VLHQGRFRQVLGHUDGDFRPRXQDKHUUDPLHQWD\HVWUDWHJLDYDOLRVDHQOD
E~VTXHGDGH OD UHFRQFLOLDFLyQQDFLRQDO OD FRQYLYHQFLD HO UHVSHWR
SRUODGLIHUHQFLDHOGLiORJR\ODOLEUHH[SUHVLyQGHLGHDV$GLFLRQDO
PHQWHDXQFXDQGREDMRHO3ODQ1DFLRQDOGH&XOWXUD/D
FXOWXUDHQORVWLHPSRVGHWUDQVLFLyQVHSURSXVRODFUHDFLyQGHO6LV
WHPD1DFLRQDOGH&XOWXUD\'HVDUUROOR,QVWLWXFLRQDOHOFXDOHVWDUtD
FRPSXHVWRSRU&RQVHMRVDQLYHOQDFLRQDOUHJLRQDOGHSDUWDPHQWDO
\PXQLFLSDOFRQVWLWXLGRVFRPRRUJDQLVPRVDVHVRUHVSDUDODIRUPX
ODFLyQGHSROtWLFDVFXOWXUDOHV WHUULWRULDOHV IXHHQHO3ODQ1DFLRQDO
TXHVHSURSLFLyVXIRUWDOHFLPLHQWR0(1$/2=$12
+(55(5$&$03,//2
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&RQHVWHSDQRUDPD-DLPH&DVWUR$OFDOGHGH%RJRWiSDUDHO
SHULRGREXVFyODFUHDFLyQ\IRUPDOL]DFLyQGHGLIHUHQWHV
FDQDOHVGHGHVFHQWUDOL]DFLyQ\SDUWLFLSDFLyQFRPXQLWDULDHQODFLX
GDGUHJODPHQWDGRVHQQRUPDVQDFLRQDOHVFRQHO¿QGHIRPHQWDUOD
¿VFDOL]DFLyQGHORVUHFXUVRV\ODLQFLGHQFLDGHODFLXGDGDQtDHQOD
JHVWLyQGHDVXQWRVS~EOLFRV%2*27ÈGHOFXDOQRHVFDSy
HOVHFWRUFXOWXUDO$VtDQWHVGH¿QDOL]DUVXJHVWLyQFUHyHO6LVWHPD
'LVWULWDOGH&XOWXUDFRPRUHVXOWDGRGHSURFHVRVSHGDJyJLFRV\GH
PRFUiWLFRVGHVDUUROODGRVSRULQWHOHFWXDOHVDFWRUHVVRFLRFXOWXUDOHV\
PLHPEURVGHO,QVWLWXWR'LVWULWDOGH&XOWXUD\7XULVPR,'&7UHSUH
VHQWDQGRDOD$OFDOGtD&257e6*Ï0(=
$XQFXDQGRGHVGHLQLFLDHOGHVDUUROORSURSLDPHQWHGL
FKR GH HVWH 6LVWHPD QR HV VLQR KDVWD  FXDQGR VH IRUPXOD OD
3ROtWLFD&XOWXUDOSDUD6DQWD)pGH%RJRWiHQODFXDOVH
SURSRQH³>«@IRUWDOHFHUORVSURFHVRVGHGHVFRQFHQWUDFLyQ\JHQHUDU
PHFDQLVPRVGHSDUWLFLSDFLyQFLXGDGDQDSDUDOOHYDUODFXOWXUDDORV
VHFWRUHVPHQRV IDYRUHFLGRV´ %2*27È  S  HQ FRQFRU
GDQFLD FRQ OR GLVSXHVWR HQ OD /H\*HQHUDO GH&XOWXUD (Q GLFKR
GRFXPHQWRVHSULYLOHJLDQDFFLRQHVGLULJLGDVDORV&RQVHMRV'LVWULWDO
\/RFDOHVFRPRHVSDFLRVGHSDUWLFLSDFLyQGHO6LVWHPDODDVLVWHQFLD
GHORVFLXGDGDQRVHQHYHQWRVFXOWXUDOHV\ODGHVFHQWUDOL]DFLyQGHODV
OtQHDVGHODSROtWLFDHQORVEDUULRV%2*27È
1RREVWDQWH\DSHVDUGHHVWRVSRVWXODGRVGLFKRGRFXPHQWR
QRIXHELHQUHFLELGRSRUORV&RQVHMHURVPLHPEURVYLVWRTXHDOJX
QRVGHHOORVSHUFLELHURQFRPRORVHVSDFLRVGHSDUWLFLSDFLyQIXHURQ
LJQRUDGRVSDUDODIRUPXODFLyQGHODSROtWLFDHYLGHQFLDGRHQODIDOWD
GHSURFHVRVGHFRQFHUWDFLyQSRUSDUWHGHOD$OFDOGtDXQDLQWHUYHQ
FLyQEDVDGDQHWDPHQWHHQ ODYLVLyQ LQVWLWXFLRQDO\XQSUHVXSXHVWR
LQYHUWLGRVLJXLHQGRODVSULRULGDGHVGHOD$GPLQLVWUDFLyQ'LVWULWDO\
QRGH OD FRPXQLGDG &25325$&,Ï1 $GHPiV IXHURQ
FXHVWLRQDGRVIXHUWHPHQWHORVGLDJQyVWLFRVEDVHSDUDODIRUPXODFLyQ
\DTXHVHFRQVWDWyTXHHVWRVQRFRQVLGHUDEDQODVVLWXDFLRQHV³>«@
GHODYLROHQFLDGHORVGHVSOD]DGRVGHODFRPSRVLFLyQGHPRJUi¿FD
HOGHVDUUROORGHORVKiELWRVGHFRQVXPRFXOWXUDOGHORVPHGLRVGH
FRPXQLFDFLyQGHODSUREOHPiWLFDGHORVDUWLVWDVGHODIDOWDGHHV
WtPXORVD OD IRUPDFLyQ\HQJHQHUDOGHOGHVDUUROORGH ODFLXGDG´
5(35(6(17$17('(/26$57,67$6$/&216(-2',675,
7$/'(&8/785$SDVtFRPRODLQFLGHQFLDGHODSR
OtWLFDHFRQyPLFDHQUHODFLyQDOSUHVXSXHVWRGHVWLQDGRDODFXOWXUD\
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ODGLVPLQXFLyQGHOSRUFHQWDMHGHLQJUHVRVTXHODVIDPLOLDVERJRWDQDV
UHVHUYDQSDUDELHQHV\VHUYLFLRVFXOWXUDOHV
(QFRQVHFXHQFLDSDUDODIRUPXODFLyQGHOVLJXLHQWHGRFXPHQ
WR%RJRWiHQDFFLyQFXOWXUDOLQLFLDOPHQWHIXHURQUHVFD
WDGRVORVHVSDFLRVGHFRQFHUWDFLyQSDUDODIRUPXODFLyQGHSROtWLFDV
FXOWXUDOHVHVWDEOHFLGRVHQHO6LVWHPD'LVWULWDOGH&XOWXUD3(&+$
48,0%$<SHQORVFXDOHVVHUHFRJLHURQODVSURSXHVWDV
WDQWRGHORV&RQVHMRV/RFDOHVGH&XOWXUD\ODViUHDVDUWtVWLFDVFRPR
GHORVVHFWRUHVVRFLDOHVSUHVHQWHVHQHVWRV&20,7e'(32/Ë7,
&$6&8/785$/(66LHQGRDVtODVQRFLRQHVTXHJXtDQOD
HODERUDFLyQGHHVWDSROtWLFDVHSXHGHQUHVXPLUHQHOUHFRQRFLPLHQ
WRGHODGLYHUVLGDG\ODPXOWLFXOWXUDOLGDGFRPRSDVRVSUHOLPLQDUHV
SDUDDYDQ]DUHQHOGHVDUUROORLQWHUFXOWXUDOODGHVFHQWUDOL]DFLyQGHO
6LVWHPD'LVWULWDOGH&XOWXUDFRPRLQVWUXPHQWRSDUDHPSRGHUDUDORV
FLXGDGDQRVFRQWULEX\HQGRHQVXSDUWLFLSDFLyQFRPXQLWDULD\HQORV
DVXQWRVTXHORVDIHFWDQ\ODUHÀH[LyQ³>«@GHQWURGHOPDUFRGHXQD
VRFLHGDGJOREDOL]DGDSHUR WHQLHQGRHQFXHQWD ODVSDUWLFXODULGDGHV
WDQWRORFDOHVFRPRGHODFLXGDGHQVXFRQMXQWR´&20,7e'(32
/Ë7,&$6&8/785$/(6SFRQHO¿QGHFRQVWUXLUXQD
LGHQWLGDGFRPRFLXGDG
&RQWLQXDQGR FRQ ORV SURFHVRV GH IRUPXODFLyQ DQWHV GH ¿
QDOL]DU HOKRUL]RQWH WHPSRUDOGHDFFLyQSURSXHVWRSDUD%RJRWi HQ
DFFLyQFXOWXUDOHO&RQVHMR'LVWULWDOGH&XOWXUD\HO,'&7LQLFLDURQ
HOSURFHVRGHFRQFHUWDFLyQ\DFWXDOL]DFLyQGHODVSROtWLFDVFXOWXUDOHV
FX\R UHVXOWDGR VHUtD HO GRFXPHQWR 3ROtWLFDV &XOWXUDOHV'LVWULWDOHV
SURSXHVWD WDPELpQFRQVWUXLGDSDUWLFLSDWLYDPHQWHHQHO
VHQRGHORVHVSDFLRVGHO6LVWHPD'LVWULWDOGH&XOWXUDFRQODFUHDFLyQ
GHGRVLQVWDQFLDVDGLFLRQDOHVGHQWUR\IXHUDGHODLQVWLWXFLRQDOLGDG
(VWHGRFXPHQWRIXHSXEOLFDGRHQGRVYHUVLRQHVFX\RVFDPELRVQR
IXHURQVLJQL¿FDWLYRVGDGRTXHHQODVGRVHGLFLRQHVHOGLVFXUVRHVWi
HVWUXFWXUDGR FDVL VREUH ODVPLVPDV FDWHJRUtDV GH ODV SROtWLFDV DQ
WHULRUHV  VLHQGR UHRUJDQL]DGDV SDUD ORJUDU XQDPD\RU
FRQVLVWHQFLD VLQ HPEDUJR KDFLpQGRODVPiV DEVWUDFWDV SRUTXH HQ
DOJXQRV FDVRV QR VH GH¿QHQ R VX GHVFULSFLyQ QR HV H[SOtFLWD(Q
HVHDVSHFWRHVUHOHYDQWHTXHDXQTXHODVEDVHVFRQFHSWXDOHVSDUDOD
HODERUDFLyQVRQPiVDPSOLDVVHHYDGHH[SUHVDPHQWHODUHVSRQVDEL
OLGDGGHGH¿QLUFXOWXUDUHVXOWDQGRHQXQFDPSRGHLQWHUYHQFLyQWDQ
LPSUHFLVRTXHWRGRSXHGHHQWUDUHQpO$SHVDUGHHOORVHDFHSWDOD
FXOWXUDFRPRHOVXVWUDWR\HVHQFLDGHODYLGDGHORVSXHEORVDOPLV
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
PRWLHPSRYLQFXODGDDODGHPRFUDFLDDOGHVDUUROOR\DODHFRQRPtD
025(12&8%,//26
2WURFDPELRTXHVHTXLHUHUHVDOWDUHVODDFHSWDFLyQGHODLQWHU
FXOWXUDOLGDGHQFRQWUDSRVLFLyQDODPXOWLFXOWXUDOLGDGFRPRSULQFLSLR
QRUWHDGRUGHODLQWHUYHQFLyQVLHQGRHVWDGH¿QLGDFRPR
>«@HOSURFHVRVRFLDO\SROtWLFRPHGLDQWHHOFXDOVHUHVSHWDQLQ
ÀX\HQ\ WUDQVIRUPDQGHPDQHUDSHUPDQHQWH ODV UHODFLRQHV HQWUH
FXOWXUDVDVtFRPRODVHVWUXFWXUDVLQVWLWXFLRQHV\SUiFWLFDVTXHGDQ
PDUFRDGLFKDVUHODFLRQHVFRQHOiQLPRGHUHVROYHUODVDVLPHWUtDV
GHVHTXLOLEULRV\GLVFULPLQDFLRQHVTXHWLHQHQOXJDUHQODYLGDVR
FLDO%2*27ÈSJULIRGRDXWRU
/RTXHLPSOLFDUtDTXHWRGRVORVJUXSRVWLHQHQGHUHFKRDPD
QLIHVWDUVH FXOWXUDO \ DUWtVWLFDPHQWH DVt FRPRD JHQHUDU HO FRQRFL
PLHQWRGHVGH VXVSURSLDV WUDGLFLRQHV\FRVPRJRQtDVGDGRTXH VH
EXVFDUtDUHFRQRFHUORVDVSHFWRVTXHVRQODEDVHFRP~QGHWRGDVODV
FXOWXUDVODVIRUPDVKHWHURJpQHDVTXHORVJUXSRVVRFLDOHVPDQL¿HV
WDQ\H[SUHVDQWDQWRHQORFXOWXUDOFRPRHQORDUWtVWLFR\ORVPRGRV
GHFRQVWUXFFLyQGHLGHQWL¿FDFLyQVRFLDOSROtWLFD\HFRQyPLFD
(QHVHVHQWLGRHVQHFHVDULRGHVWDFDUFyPRWRGRVHVWRVFDP
ELRVHQODFLXGDG\HQODVSHUVSHFWLYDVGHIRUPXODFLyQGHSROtWLFDV
FXOWXUDOHV UHVSRQGHQ DOPLVPR WLHPSR D OD DGRSFLyQ GH OD SHUV
SHFWLYDQHROLEHUDOGHGHVDUUROORTXHSULYLOHJLDSROtWLFDV\IRUPDVGH
JHVWLyQGHORVDVXQWRVS~EOLFRVFRQPDUFDGRDFHQWRPHUFDGROyJLFR
FRQ HO ¿Q GH KDFHU DWUDFWLYD OD FLXGDG FRPRGHVWLQR GH LQYHUVLyQ
$5$17(6  9$,1(5  PHGLDQWH OD DGPLQLVWUDFLyQ
PL[WDGHVHUYLFLRVS~EOLFRVHOIRPHQWRGHSROtWLFDVTXHFRQWULEX\DQ
DOGHVDUUROORHFRQyPLFR\WHUULWRULDO ODUHHVWUXFWXUDFLyQGHOVHFWRU
S~EOLFR OD LQVWDXUDFLyQ GH PHFDQLVPRV SDUD OD SURPRFLyQ GH OD
SDUWLFLSDFLyQFLXGDGDQD\HOFRQWUROVRFLDOFRPRVHDSUHFLDFRQHO
6LVWHPD'LVWULWDO GH&XOWXUD H OD GHVFHQWUDOL]DFLyQ 5(675(32
%27(52DE(VHFRQWH[WRFRQOOHYDDTXHODFXOWXUD\
ODVSROtWLFDVFXOWXUDOHVVHDQDVXPLGDVFRPRSDUWHGHXQDHVWUDWpJLFD
SDUDODSRWHQFLDFLyQGHODFRPSHWLWLYLGDGXUEDQDPRGHORLPSXOVDGR
SRUHO,QVWLWXWGH&XOWXUDGH%DUFHORQDGHVGHHQHOFXDOODOyJL
FDGHLQWHUYHQFLyQVHUHGH¿QLyFRPRFDWDOL]DGRUDGHOVHFWRUFXOWXUDO
\VXVDJHQWHVGLULJLGRVDDTXHOORVGHFDUiFWHUSURIHVLRQDO\WDPEL
pQFRPRHOHPHQWRGHFRKHVLyQVRFLDOPHGLDQWHODSURPRFLyQGHOD
LJXDOGDGGHRSRUWXQLGDGHVHQHODFFHVRDOFRQRFLPLHQWRHOUHVSHWR
DODGLYHUVLGDG\HOIRPHQWRGHORVHVSDFLRVGHWUDEDMRVRFLDELOLGDG
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SHURpVWRVHQXQVHJXQGRSODQR%$5%,(5,),1$68%,5$76
&RQHVWHFRPR5RGUtJXH]0RUDWySH[SOLFD
>@VHWUDWDGHWUDEDMDUFRQYLVWDVDODSRWHQFLDFLyQFXOWXUDOGHOD
FLXGDGDQtD±DODHOHYDFLyQGHVXQLYHOFXOWXUDODOIRPHQWRGHVX
FUHDWLYLGDG±QRVyORSDUDPHMRUDUODFDOLGDGGHYLGDGHODSREOD
FLyQVLQRWDPELpQSRUTXHDKRUDVHHQWLHQGHTXHFRQHOORVHPHMRUD
LJXDOPHQWHODFDSDFLGDGJHQHUDOGHLQQRYDFLyQ\GHDGDSWDFLyQDOD
VRFLHGDGGHOFRQRFLPLHQWR6HWUDWDDOPLVPRWLHPSRGHIRPHQWDU
HOGHVDUUROORGHODFXOWXUDFtYLFD±HOGLiORJRLQWHUFXOWXUDOODSDU
WLFLSDFLyQ±HQWDQWRTXHIRUPDVH¿FDFHVSDUDORJUDUODFRKHVLyQ
VRFLDO6HWUDWDHQ¿QGHTXHODFXOWXUDFRQWULEX\DDOPi[LPRDO
GHVDUUROORHFRQyPLFRGHODFLXGDGSURGXFLHQGR\H[SRUWDQGRELH
QHV\VHUYLFLRVFXOWXUDOHVSURSRUFLRQDQGRRFXSDFLyQHQHOVHFWRU
FXOWXUDODWUD\HQGRWXULVPRFRQWULEX\HQGRDODDUWLFXODFLyQ\DOD
UHJHQHUDFLyQXUEDQD\TXHD\XGHWDPELpQDVXLQWHUQDFLRQDOL]DFL
yQORTXHVHHVSHUDTXHUHYLHUWDSRVLWLYDPHQWHHQVXVDVSLUDFLRQHV
GHFDSLWDOLGDG<WRGRHOORD WUDYpVGHOHVWtPXORGHODPXOWLSOL
FLGDGGHDJHQWHVFXOWXUDOHVTXHKR\RSHUDQHQODFLXGDGDJHQWHV
TXHYDQGHVGHODVLQGXVWULDV\ODVHPSUHVDVFXOWXUDOHVDODVDVRFLD
FLRQHV\HQWLGDGHVGHOWHUFHUVHFWRUTXHRSHUDQHQHVWHiPELWRD
ORVFUHDGRUHV\HVSHFLDOLVWDVODVDGPLQLVWUDFLRQHVFXOWXUDOHV\ORV
SURSLRVFLXGDGDQRV
 $/*8126381726&2175$',&725,26'(1752'(/',6&8562'(32/Ë7,&$6&8/785$/(6(1%2*27È
/D IRUPXODFLyQ GH ODV SROtWLFDV FXOWXUDOHV HQ%RJRWi VLJQL
¿FyXQDYDQFHHQVXFRQVWUXFFLyQSDUWLFLSDWLYDHQFRKHUHQFLDFRQ
OD&RQVWLWXFLyQ3ROtWLFD\OD/H\*HQHUDOGH&XOWXUDTXHDVXYH]
FRQVLGHUD\DFHSWDODVRULHQWDFLRQHVGHOD81(6&26LQHPEDUJR
HODYDQFHGHODLGHRORJtDQHROLEHUDO\ODDGRSFLyQGHODVKHUUDPLHQ
WDVGHJHVWLyQSULYLOHJLDGDVHQHVWDHWDSDGHOVLVWHPDGHSURGXFFLyQ
SHUPHDQDPSOLDPHQWHHOGLVFXUVR\ODSURSXHVWDGHLQWHUYHQFLyQDVt
FRPRODVHVWUDWHJLDVSDUDVXLPSOHPHQWDFLyQSURGXFLHQGRPDWLFHV
HQORTXHIXHUDGH¿QLGRDSDUWLUGHODVUHLYLQGLFDFLRQHVGHORVVXMH
WRV
$XQFXDQGRVHDPSOtDODGH¿QLFLyQGHFXOWXUDUHFRQRFLHQGR
GLYHUVDVPDQLIHVWDFLRQHV\JUXSRVHOODHVWiYLQFXODGDDODHVIHUD\
H[LJHQFLDVGHOGHVDUUROORHFRQyPLFR\XUEDQR3RUORWDQWRODLP
SOHPHQWDFLyQGHODVSROtWLFDVFXOWXUDOHVWLHQHFRPRWUDVIRQGRODJH
QHUDFLyQGHEHQH¿FLRVPRQHWDULRVFRQWULEX\HQGRDOPLVPRWLHPSR
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HQODPLWLJDFLyQGHODGHVLJXDOGDG\ODH[FOXVLyQVRFLDO5,868//
'(02/,166È1&+(=%(/$1'2(QFRQVHFXHQFLDHQ
%RJRWiHQ$FFLyQ&XOWXUDOVHDFHSWDODGLYHUVLGDGGHOD
FLXGDGDQtDFHOHEUDQGRVXPXOWLFXOWXUDOLGDGFRPRSULQFLSLRVEiVLFRV
TXHDSXQWDQDODLQFOXVLyQGHWRGRVORVFLXGDGDQRV\VXVH[LJHQFLDV
HQLJXDOGDGGHFRQGLFLRQHVQRREVWDQWHLPSOtFLWDPHQWHQRVHUHFR
QRFHODLJXDOGDGPDWHULDOQLHOYHUGDGHURDFFHVRDORVGHUHFKRVGH
FLXGDGDQtD(QRWUDVSDODEUDVVHDFHSWDHOGHUHFKRDOUHFRQRFLPLHQ
WRGHODGLIHUHQFLDGHORVJUXSRVFRQFLELHQGRTXHODFLXGDGQRHV
KRPRJpQHD VLQRSOXULFXOWXUDO DGPLWLHQGR D WRGRV ORV FLXGDGDQRV
LQGHSHQGLHQWHPHQWHGH VXJpQHURRULHQWDFLyQVH[XDO FODVH HWQLD
HWF6LQHPEDUJRHVWDLJXDOGDGVHUHVWULQJHDOWHUUHQRGHORIRUPDO
GLVFXUVLYR SRUTXH ODV DFFLRQHV SURSXHVWDV QR SHUPLWHQ VROXFLRQDU
ODV WHQVLRQHVSROtWLFDV\HFRQyPLFDVTXHVXIUHQ ODVPLQRUtDVR ORV
GHVLJXDOHV%(1$9,'(69$1(*$6\WDPSRFRVDWLVIDFHOD
GHPDQGDGHFRQWLQXLGDG\GHSROtWLFDVHVWUDWpJLFDVGHODUJRSOD]R
$GHPiVEDMRODGHPRQL]DFLyQGHPLQRUtDVKD\LQWHQVRVSURFHVRV
GHUHGXFFLyQ\KRPRJHQHL]DFLyQGHSUiFWLFDV\VtPERORVGHJUXSRV
FXOWXUDOHV\VRFLDOHVVHJHQHUDQQXHYDVIRUPDVGHH[FOXVLyQ
3RUVXODGRDXQTXHODV3ROtWLFDV&XOWXUDOHV'LVWULWDOHV
WDPELpQVRQFRQVWUXLGDVSDUWLFLSDWLYDPHQWHHQORVHVSDFLRGH
FRQFHUWDFLyQGHO6LVWHPD'LVWULWDOGH&XOWXUDHVDSDUWLFLSDFLyQVH
UHVWULQJHDORVPLVPRVFULWHULRV\UHJODVGH¿QLGRVGHVGHODVSROtWLFDV
DQWHULRUHVFRQORFXDOVHSXHGHYHUTXHORVJUXSRVRDJHQWHVTXHFRQ
FXUUHQVRQDTXHOORVTXHOOHYDQDFDERDFWLYLGDGHV\SUR\HFWRVDUWtV
WLFRV\FXOWXUDOHVDGHPiVGHODLQVWLWXFLRQDOLGDGORTXHSURGXFHTXH
ODVOtQHDVGHLQWHUYHQFLyQSULYLOHJLHQSURFHVRVHQFDPLQDGRVIXQGD
PHQWDOPHQWHDODSURGXFFLyQ\GLVWULEXFLyQFLUFXODFLyQGHELHQHV\
VHUYLFLRVFXOWXUDOHVVLQGHMDUGHODGRODSURWHFFLyQ\VDOYDJXDUGDGHO
SDWULPRQLRFXOWXUDOODLQIUDHVWUXFWXUD\ODLQYHVWLJDFLyQREVHUYDQ
GRTXH ODVSROtWLFDVFXOWXUDOHVVRQ LQWHUYHQFLRQHVSHQVDGDVSULQFL
SDOPHQWHSRU\SDUDORVRIHUHQWHVGHOVHFWRU%520%(5*
WHQLHQGRHQFXHQWDTXHHVWHPRGHORGHSDUWLFLSDFLyQFHQWUDGRHQOD
UHSUHVHQWDWLYLGDGPDQL¿HVWDDOJXQDVGH¿FLHQFLDV8QDGHHOODVHVWi
UHODFLRQDGDDOEDMRQ~PHURGHHOHFWRUHVTXHQRPEUDQDORV&RQVH
MHURVORFXDOSXHGHOOHYDUFRPR5XELDQR3LQLOODPHQFLRQD
DTXHVHSRVLFLRQHQLQWHUHVHVLQGLYLGXDOHVSRUGHVFRQRFLPLHQWRGH
ODVGHPDQGDVGHORVJUXSRVTXHGLFHQUHSUHVHQWDU$VtPLVPRHQ
RWUDVRFDVLRQHVORVFRQVHMHURVQRFRQVXOWDQDRWURVVXMHWRVSDUDOD
WRPDGHSRVLFLyQUHÀHMDQGRVXVDVSLUDFLRQHVSDUWLFXODUHV³>«@\D
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TXHHO VLVWHPDPDQHMD LQIRUPDFLyQSUHIHUHQFLDO\ UHODFLRQDPLHQWR
HVWUDWpJLFRTXHSRVLELOLWDODGHPDQGDGHFRQWUDWRVHOUHFRQRFLPLHQ
WRGHSUHPLRV\HQRWURVFDVRVFRPRWUD\HFWRULDGHFDUUHUDSROtWLFD´
%2*27ÈS$GHPiVFDVLHOGHORVFRQVHMHURVGLV
WULWDOHVKDQVLGRUHHOHJLGRVDOSXQWRTXH³>«@HVFODURTXHPXFKRV
GHORVTXHHPSH]DURQFRQHO6LVWHPDWRGDYtDVLJXHQHQpO´%2*2
7ÈSOXHJRHOSRVLFLRQDPLHQWRGHLQWHUHVHVVHSHUSHW~D
5HIHUHQWHDODLQWHUFXOWXUDOLGDGSURSXHVWDFRPRSULQFLSLRTXH
JXtDODDFFLyQVHREVHUYDTXHQRVHUHFRQRFHHOFDUiFWHUFRQÀLFWLYR
TXHODHQYXHOYHGDGRTXHVLELHQVHHVWDEOHFHFRPRODSRVLELOLGDGGH
FRQRFHUUHFRQRFHU\GLDORJDUHQWUHJUXSRVQRVHEXVFDFXHVWLRQDU
ORVGHWHUPLQDQWHVTXHFUHDQODVGLIHUHQFLDVODVMHUDUTXtDV\ODVGHVL
JXDOGDGHVFRQORTXHORVFRQÀLFWRVHQWUHORVJUXSRV\FRQHOVLVWHPD
GHSURGXFFLyQVHLQYLVLELOL]DQ025(12&8%,//26(Q
HVWHVHQWLGRHVLPSRUWDQWHYHUFyPRVHUHIXHU]DODSHUVSHFWLYDGHOD
LQWHUFXOWXUDOLGDGIXQFLRQDOTXHSHUPLWHDSUHFLDU\DFHSWDUODVGLIH
UHQFLDVPHGLDQWHPiUJHQHVGHWROHUDQFLD\UHVSHWRSHURQRSUHWHQGH
WUDQVIRUPDUHVDVVLWXDFLRQHVPHGLDQWHODYLVLELOL]DFLyQGHODVHVWUXF
WXUDVGHSRGHUTXHGH¿QHQHLPSLGHQTXHJUXSRVSXHGDQSDUWLFLSDU
ODYLGDS~EOLFDHIHFWLYDPHQWH$VtUHVXOWDHYLGHQWHTXHODVSROtWLFDV
FXOWXUDOHVREMHWLYDQIDFLOLWDUODFRQYLYHQFLDDWUDYpVGHFLHUWRJUDGR
GHFRQVHQWLPLHQWRGHODVGHVLJXDOGDGHVHLQMXVWLFLDVVLQFXHVWLRQDU
OD HVHQFLD GH ODVPLVPDV HQRWUDV SDODEUDV HVWDUtDQ VLPSOHPHQWH
PLWLJDQGR DOJXQRV HIHFWRV LQGHVHDEOHV GHO VLVWHPD FDSLWDO TXH ODV
RULJLQDQ
(QFRQVHFXHQFLDHVQRWRULRFyPRODVGLVFXVLRQHVGHODVSROt
WLFDVFXOWXUDOHVVHFLHUUDQVREUHHOFDPSR\HQVXIRUPXODFLyQQRVH
SURIXQGL]DVREUHORVGHWHUPLQDQWHVTXHSURGXFHQFLHUWDVVLWXDFLRQHV
FRPRODGHVLJXDOGDGHQHODFFHVRDORVHTXLSDPLHQWRVRHYHQWRV\OD
GLVFULPLQDFLyQRVHDSDUHFHTXHQRHVLPSRUWDQWHFXHVWLRQDULGHDV
\FUHHQFLDVEDMRORVFXDOHVHVWiQFRQVWUXLGDVORVyUGHQHVMHUDUTXtDV
HLPDJLQDULRVJHQHUDGRVSRUHOVLVWHPDGHSURGXFFLyQ\SRUODGLUHF
FLyQGHGHVDUUROORHFRQyPLFR\VRFLDOTXHWLHQHQFRQVHFXHQFLDVHQ
ORFXOWXUDO&RQHVWRFDWHJRUtDVYDOLRVDVFRPRODLQWHUFXOWXUDOLGDG
VH LQVHUWDGHQWURGHOGLVFXUVRSHURVXDOFDQFHUHVXOWD OLPLWDGR\D
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PDWHULDOL]DGDPHGLDQWHGHFLVLRQHVLQWHUYHQFLRQHVQDUUDWLYDV\PH
GLRVFX\RREMHWLYRVHGLUHFFLRQDUtDDLQWHUIHULUHQODVUHODFLRQHVGH
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